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“ The  object  of  the  League  is  to  urge  upon  the  British  Government  the 
necessity  or"c^^perating  with  other  leading  Nations  for  the  establishment, 
by  International  Agreement,  of  the  free  coinage  of  Gold  and  Silver,  at  a 
fixed  ratio.” 


peestbent.— LORD  aldenham. 
abatrman  of  ©encral  aoutictl.— h.  r.  grenfell. 

IthccspresfOents. 


The  Duke  of  Abercorn,  K.G.,  C.B. 

Lord  Ashburton. 

Thomas  Ashton  (Oldham). 

The  Marquis  of  Abergavenny,  K.Q.  • 

Judge  Addison. 

The  Marquis  of  Ailesbury. 

George  W.  Allen,  C.I.E. 

Right  Hon.  A.  J.  Balfour,  M.P. 

Right  Hon.  Gerald  W.  Balfour,  M.P. 

Sir  David  Barbour,  K.C.S.I. 

Thomas  Baring  (London). 

Joshua  Barrows  (Padiham). 

Lord  Balcarres,  M.P. 

William  W^.  B.  Beach,  M.P. 

The  Duke  of  Beaufort,  K.G, 

H.  R.  Beeton  (London)*. 

Gilbert  Beith. 

Lord  Henry  Bentinck,  M.P. 

Sir  W.  G.  Barttelot,  Bart. 

Commander  Hastings  Berkeley,  R.N. 

Thomas  Birtwistle  (Accrington). 

Colonel  the  Hon.  F.  C.  Bridgeman. 

Right  Hon.  Jacob  Bright. 

Rev.  H.  F.  Burnaby,  M.A. 

Right  Hon.  Henry  Chaplin,  M.P. 

Alfred  L.  Cohen  (London). 

The  Earl  of  Carlisle. 

Lord  Castletown. 

C.  W.  Cayzer,  M.P. 

R.  B.  Chapman,  C.S.I. 

Lieut.-Gen.  Sir  Andrew  Clarke,  G.C.M.G.,  C.B., C.I.E. 
Admiral  Sir  J.  E.  Commerell,  K.C.B. 

C.  A.  V.  Conybeare. 

The  Marquis  of  Conyngham. 

Earl  of  Crawford  and  Balcarres,  K.T.,  F.R.S. 

J.  Corbett  (Droitwich). 

A.  H.  Cottam  (Blackburn). 

Sir  W.  J.  R.  Cotton  (London). 

Rev,  Canon  Cromwell,  M.A. 

Joseph  Cowen  (Newcastle-on-Tyne). 

Alexander  Cr  5ss,  M.P. 

Sir  Henry  S.  Un'iningham,  K.C.I.E. 

Maj.-Gen.  Sir  W.  G.  Davies,  K.C.S.I. 

Coningsby  R.  Disraeli,  M.P. 

The  E^l  of  Donoughmore,  K.C.M.G. 

Sir  H.  F.  de  Trafford,  Bart. 

W.  H.  Drew  (Bradford). 

Sir  E.  Robert  P.  Edgeumbe. 

The  Earl  of  Ellesmere. 

Lord  Elcho. 

Sir  J.  Whittaker  Ellis.  Bart. 

Baron  Emile  Erlanger. 

R.  Lacey  Everett. 

The  Marquis  of  Exeter, 


Captain  H.  T.  Fenvsrick. 

The  Earl  of  Fever  sham. 

The  Duke  of  Fife,  K.T. 

The  Earl  Fortescue. 

Thomas  Fielden,  M.P. 

G.  H.  Finch,  M.P. 

Professor  H.  S.  Foxwell,  M.A. 

Moreton  Frewen  (London). 

Lord  Gerard. 

Hon.  Alban  G.  H.  Gibbs,  M.P. 

Hon.  Vicary  Gibbs,  M.P. 

Professor  E.  C.  K.  Gonner,  M.A. 

The  Marquis  of  Granby. 

G.  W.  Gray. 

Sir  Edward  Green,  Bart, 

H.  R.  Grenfell. 

W.  H.  Grenfell. 

The  Earl  Grey. 

Sir  Lepel  H.  Griffin,  K.C.S.I. 

James  Guthrie  (London). 

W.  Murray  Guthrie. 

Lord  Claude  J.  Hamilton. 

Lord  F.  Hamilton 
Thomas  Hanbury. 

Frank  Hardcastle. 

Abraham  Haworth. 

Sir  Hector  M.  Hay,  Bart. 

A.  Raymond  Heath. 

Augustus  Helder,  M.P. 

Lord  Heneage. 

J.  P.  Heseltine  (London). 

Sir  Alfred  Hickman,  M.P. 

Right  Hon.  A.  Staveley  Hill,  M.P  • 

Charles  Hoare  (London). 

Alfred  Hoare  (London). 

J.  Sancroft  Holmes. 

David  Holmes  (Burnley). 

Sir  T.  C.  Hope,  K.C.S.I.,  C.I.E, 

Sir  W.  H.  Houldsworth,  Bart.,  M.P, 

James  Houldsworth,  Wishaw,  N.B. 

Isaac  Hoyle. 

Sir  Henry  H.  Howorth,  K.C.I.E.,  F.R.S,t  M.P, 
George  Howell. 

Sir  F.  Seager  Hunt,  Bart.,  M.P. 

Sir  Guyer  Hunter,  K.C.M.G. 

J.  Heniiiker  Heaton,  M.P. 

Rev.  J.  F.  A.  Hervey,  M.A. 

Henry  Higgs,  B.A.,  LL.B. 

W.  Jacks. 

Lord  James. 

A.  Weston  Jarvis. 

A.  Johnstone-Douglas  (Ruthwell,  N.B.). 

J.  Jordan,  M.P. 


Vice- 

. H.  Keatinge,  V.C.,  C.S.I. 

D Kelley  (Manchester). 
tchbull-Hugessen, 
veacing,  Melbourne,  Victoria, 
i Kinnear  (Lady  Bank,  X.B.), 
Vesey  Knox,  M.P. 
arquis  of  Londonderry,  K.G-. 

2.  Lawrence, 
d Langley  (London). 

. Lannor,  D.Sc.,  F.K.S. 
ioct  Lees,  Bart.,  M.P. 
like  of  Leeds. 
l>er  Lethbridge.  C.I.E. 

Livingstone  (Dysarb,  K.B.), 
jid  Rev.  Edward  Lyttelton,  M.A. 
on  S.  Lloyd  (London), 
i Lloyd. 

fred  Lyall,  K.C.B.,  K.C.I.E. 
onard  Lyell,  Bart , il.P. 

M.  Matheson. 
amiug  Macdona.  M.P. 
uald  II.  Macfarlane. 

»Vm.  Maolure,  M.P. 

3eph  X.  McKenna, 
istone  V.  A.  ^laitlaud. 
Manuers-Sutton  (Newark). 

Ian  vers. 

sor  James  flavor. 

Mawdsley  (Manchester). 

•d  Mellor  (Oldham). 

M.  Meysey-Thompson,  Barb,  M.P. 
‘Hand  (Dunedin,  X.Z.) 

.vain. 

el  Gr.  B.  Malleson.  G.S.I. 

Mitchell  (Bradford). 

Freeman  Mitford,  C-B. 
lilford  L.  Molesworth,  K.C.I.E. 
muel  Montagu,  Bart.,  M.P. 

T.  Scott  Montagu,  M.P. 

?per  More,  M.P. 

Mullin  (Manchester). 

Murray  (Adelaide) 

Musgrave  (Whitehaven), 
larles  Nicholson.  Bart. 

Normand  (Aberdour-on-Forth,  N j 

t Noel  (London). 

ianlon. 

rd  Howley  Palmer  (London) 
isrt  B.  Praed  (London), 
ichard  H.  Paget,  Bart. 


Peesidents — (^eontinued^. 

: J.  Pinkerton,  M.P. 

W.  Pomfret  Pomfret. 

The  Duke  of  Portland, 

L.  L.  Price,  M.A. 
j A.  D.  Provand,  M.P. 

' Sir  John  H.  Puleston. 

I The  Earl  of  Radnor. 

Lord  Rowton,  C.B. 

Lord  Rookwood. 

Lord  Rendleshara. 

E.  M.  Hutton  Riddell. 

Rt.  Hon.  Sir  M.  White  Ridley,  Bart.,  M.P. 
1 Sir  Greorge  Russell,  Bart.,  M.P. 
i James  Rankin,  M.P. 

Thomas  Salt. 

Col.  T.  M.  Sandys,  M.P. 

Sir  George  R.  Sitwell,  Bart. 

Lord  Sherborne. 

Hon.  Wm.  Shields  (Victoria,  N.S.W.) 

I H.  Seton-Karr,  M.P. 

J.  W.  Sidebotham,  M.P, 

T.  H.  Sidebottom,  M.P. 

C.  P.  Scott,  M.P. 

William  Smart,  M.A.,  LL.D, 

' Samuel  Smith,  M.P. 

Lord  Suffield,  K.C.B. 

Ernest  Spencer,  M.P. 

Lord  Stanley,  M.P. 
t The  Duke  of  Sutherland. 

Sir  T.  Sutherland,  K.C.M.G.,  M.P. 
Professor  J.  E.  Symes,  M.A. 

Sir  Charles  Tennant,  Bart. 

Ben  Turner  (Bdtley), 

' W.  E.  M.  Tomlinson,  M.P. 
i Sir  C.  E.  How'ard  Vincent,  C.B.,  M.P 
Viscount  Valencia,  M.P. 

Professor  Robej*t  Wallace. 

Edmund  Waller  (Gloucester). 

Colonel  Cornwallis  West. 

George  Whiteley,  M.P. 

Philip  H.  Wicksteed,  M.A. 

1 Stephen  Williamson. 

W.  H.  Wilkinson  (Accrington) 

The  Marquis  of  Winchester. 

B.).  Colonel  Mildraay  Wilson. 

R.  Grant  Webst^er,  M.P. 

Sir  George  O.  Wombwell,  Bart. 

Sir  Thomas  Wright  (Leicester). 

George  Wyndham,  M.P. 

The  Earl  of  Yarborough. 


Aldenham. 

>avid  Barbour,  K.C.S.I. 
Batchelor,  London. 

. Beeton.  London. 
aasBell.Whickham,  Durham, 
Blake,  London. 

. Chapman,  C.S.I. 

•y  Coke.  Liverpool. 

Cooper.  London. 
>tterell-Tupp.  London. 
Han'iasyde  Dick.  Glasgow. 

. S Dods,  Manchester. 

J.  Dorrington  Manchester. 

I Duignan,  Walsall. 

'j  Robert  P.  Edgcumbe,  Dor 
ester. 

. Fllis.  London. 

3d  Emmott.  Oldham. 


Executive  CounctL 

Chairman:  ROBERT  BARCLAY. 

R.  Lacey  Everett,  Ipswich. 
Frederick  J.  Faraday,  Man- 
chester. 

H.  A.  Francis,  Bristol. 

F.  B.  Forbes. 

Moreton  Frewen,  London. 

II.  T.  Gaddum.  Manchester. 

Hon.  Herbert  C.  Gibbs,  London. 
Robert  Gladstone.  Liverpool. 

R.  W.  Granville-Smith.  London. 

C.  W.  Gray. 

Edward  H.  Greg,  Manchester. 

H.  R.  Grenfell,  London. 

W.  H.  Grenfell.  London. 

R.  S.  Gundry,  London. 

J.  Howard  Gwyther,  London. 

E.  A.  Hague,  Manchester. 

Frank  Hardcastle,  Bolton, 


Lewis  Ha«lam,  Bolton. 

Abraham  Haworth,  Manchester. 
George  C.  Haworth,  Salford. 

H.  G.  Hayter,  London. 

Francis  G.  Hayter,  Bradford. 

J.  R.  Hepburn,  Manchester. 
David  Holmes.  Burnley. 

Alfred  Hoare,  London. 

Charles  Hoare,  London. 

Sir  W.  H.  Houldsworth.  Bart. 
M.P. 

Henry  H.  Houldsworth,  Man- 
chester. 

J.  H.  Howell,  Bristol. 

J.  W.  Hall.  Bristol. 

Isaac  Hoyle,  London. 

J.  Arthur  Hutton,  Manchester. 
A.  Ilbert,  Upwey,  Dorset. 


Joseph  Jackman,  Sheffield. 

Wm.  Keswick,  London. 

George  D.  Kelley.  Manchester. 
Henry  Lathbury,  Manchester. 
Robert  Living.stone,  Dysart,  N.B. 
Arthur  Lee,  Bristol. 

H.  Liversidge,  Junr.,  York. 
Sampson  S.  Lloyd.  London. 

Capt.  F.  C.  Loder-Symonds,  Far- 
ingdon. 

Charles  Macdonald,  Manchester. 
James  Mawdsley,  Manchester. 

Sir  H.  M.  Meysey-Thompson, 
Bart.,  M.P. 

J.  W.  Miller,  Brighouse. 

D.  McLean,  London. 

Sir  Samuel  Montagu,  Bart.,  M.P. 
J.  E.  Mills,  Bristol. 

W.  R.  Moss,  Bolton. 

Sir  Guilford  L.  Molesworth, 
K.C.I.E. 


Executive  Council — (continued). 

Sir  John  Muir,  Bart.  I 

Samuel  Ogden.  Manchester.  i 

T.  E.  Powell,  Loudon.  ' 

i A.  D.  Provand.  M.P. 

J.  E.  Reiss.  Manchester. 

J.  Barr  Robertson,  London. 

A.  E.  Rodewald.  Liverpool. 

J.  F.  L.  Kolleston,  Leicester, 

1 A.  G.  Renshaw.  London. 

W.  T.  Rothwell.  Manchester. 

W.  A.  Sandeman,  London.  i 

C.  I.  Sassoon.  Manchester. 

Sir  Edward  Sassoon.  Bart. 

M.  G.  Schilizzi,  London. 

Hermann  Schmidt,  London. 

J.  D.  Sandars.  Gainsborough. 

I.  Seligman.  London. 

Ernest  Seyd,  London. 

D.  E.  Stephens.  B.A..  Carmarthen 

I T.  H.  Sidebottom.  M.P.  I 


H.  D.  Stewart,  London. 

W.  Strachan,  London. 

S.  Smith.  M.P. 

J.  Schack  Sommer.  Manchester. 
David  S])ence.  Manchester. 

E.  P.  Squarey.  London. 

Sir  Thos.  Sutherland.  K.C.M.G 
M.P, 

Wm.  Taylor,  Blackburn. 

T.  C.  Taylor.  Batley. 

John  Thomson,  Manchester. 

H.  S.  Trower.  London. 

I.  C.  Waterhouse,  Manchester. 
Thos.  A.  Welton.  London. 

H.  L.  Wethered.  Bristol. 

P.  H.  Wicksteed,  ^I.A.,  London. 
S.  Williamson. 

Sir  Alex.  Wilson. 

H.  E,  Wollmer,  Manchester. 

A.  Zimmem,  London. 


( London  ; C.  Hoare  and  Co.,  37,  Fleet  Street,  E.C. 
1 Manchester : Bank  of  England. 


©eneral  Secrctar^.—HENRY  McNiel,  f.s.s. 
S36i6tant  Secretary-— ARNOLD  hepburn. 
iParliamentars  Committee. 

Chairman  : SIR  AV.  H.  HOULDSWORTH,  Bart.,  M.P. 
Hon.  Sec.  : W.  II.  GRENFELL,  Taplow  Court,  Maidenhead. 


Lord  Aldenham. 

G.  A.  Batchelor. 

H.  R.  Beeton. 

F.  B.  Blake. 

John  Nutt  Bullen. 

R.  Barclay  Chapman,  C.S.I. 
Henry  Coke. 

C.  A.  Cooper. 

A.  Cotterell-Tupp. 

E.  de  Wael. 

John  M.  Douglas. 

E,  F.  Duncanson. 

Sir  E.  Robert  P.  Edgcumbe. 
R.  Lacey  Everett. 

A.  G.  Ellis. 

Hon.  Herbert  C.  Gibbs. 

H.  R.  Grenfell. 

W.  H.  Grenfell. 

R.  W.  Granville-Smith. 

R.  S.  Gundry. 

W.  Murray  Guthrie. 

J.  Howard  Gwyther. 

Lewis  Haslam. 

Sir  Hector  M.  Hay,  Bart. 
Henry  G.  Hayter. 


ettp  of  XonDon  Committee, 

Alfred  Hoare. 

Charles  Hoare. 

J.  F.  Horley. 

Isaac  Hoyle. 

SirW.  H.  Houldsworth,  Bt.,  M.P. 
William  Jackson. 

A.  Weston  Jarvis. 

W.  Keswick. 

A.  Kohnstamm. 

Edward  Langley. 

Sampson  S.  Lloyd. 

Sir  James  L.  Mackay,  K.C.I.E. 

T A.  Maitland. 

G.  W.  Moultrie. 

Sir  Guilford  L.  Molesworth, 

K.C.I.E. 

Sir  Samuel  Montagu,  Bart.,  M.P. 
E.  C.  Morgan. 

E.  V.  A.  Maitland. 

David  McLean. 

J.  F.  Ogilvy. 

William  Paterson. 

T.  E.  Powell. 

A.  D.  Provand,  M.P. 


Henry  M.  Read. 

A.  G.  Renshaw. 

J.  Barr  Robertson. 

George  D.  Rowe. 

Walter  A.  Sandeman. 

Ernest  Seyd. 

W.  M.  Strachan. 

Lieut.-Gen.  Richard  Strachey 
C.S.I. 

Sir  Thos.  Sutherland,  K.C.M.G. 
M.P. 

Sir  Edward  Sassoon.  Bart. 
Reuben  Sassoon. 

M.  G.  Schilizzi. 

H.  Schmidt. 

I.  Seligman. 

H.  D.  Stewart. 

H.  S.  Trow’er. 

J.  H.  Twigg. 

A.  Von  Andre. 

Thomas  A.  Welton. 

Philip  H.  Wicksteed,  M.A. 

Sir  Alexander  Wilson. 

A.  Zimmern. 


Hon.  Treasurers  : CHARLES  HOARE  and  H.  R.  BEETON. 

Hon.  Seas. : H.  SCHMIDT,  R.  W.  GRANVILLE-SMITH  and  J.  BARR  ROBERTSON. 


ilftaucbcster  anb  district  Committee* 


Thomas  Ashton,  Oldham. 
Robert  Barclay,  Manchester. 
Alex.  Beith,  Manchester. 
Joshua  Barrows,  Padiham. 

J.  J.  Bolton,  Manchester. 
Thomas  Birtwistle,  Accrington. 
A.  H.  Cottam,  Blackburn. 

John  S.  Dods,  Manchester. 


W.  E.  Dorrington,  Manchester. 
Alfred  Emmott,  Oldham. 

Fredk.  J.  Faraday.  Manchester, 
H.  T.  Gaddum,  Manchester. 
Robert  Gladstone,  Liverpool. 
Edward  H.  Greg,  Manchester, 
iom  Garnett,  Clitheroe. 

E.  A.  Hague. 


Abraham  Haworth.  Manchester. 
Thomas  Henthorn,  Oldham. 
Frank  Hardcastle,  Bolton. 

E.  L.  Hartley. 

George  C.  Haworth,  Salford. 

J.  R.  Hepburn,  Manchester. 
Lewis  Haslam. 

David  Holmes,  Burnley. 


Manchester  and  District  Committee— 


^ir  W 

Henry 

Isaac 

J.  Art 

Georg 

Henry 

Cbarb 

Jamej 

J.  \V. 

Willia 


H.  Honldsworth,  Bar*..  ; Edward  Mellor  Oldham. 
H.  Honidsworth  FM.P  W.  R.  JIoss,  Bolton. 


loyle. 

mr  Hutton,  Manchester. 

! D.  Kelley,  Manchester. 
Lathbury,  Manchester. 

3 Macdonald,  Manchester. 
Mawdsley,  Manchester. 
Miller,  Brighouse. 
n Mullin,  Manchester. 


Samuel  Ogden,  Manchester, 
danohester.  A.  D.  Proraiul,  M.P. 

lanchester.  J.  K.  Reiss.  Manchester, 

unchester.  A.  E.  Rodewald,  Liverpool. 

Manchester.  W.  T.  Rothwell,  Manchester, 

lanchester.  C.  I.  Sassoon,  Manchester, 

ouse.  T.  H.  Sidebottom.  M.P. 

buchester.  S.  Smith,  M.P.,  Liverpool.  I 

Hon.  Treasurers  : W.  E.  Dorringtox  and  J.  ART 
Secretary  : Wilfred  B.  Fakauav. 


J.  Schack  Sommer,  Manchester. 
David  Spence,  Manchester. 

Wm.  Tavlor,  Blackburn. 

T.  C.  Taylor,  Batley. 

Vi.  H.  Tristram.  Bolton. 

John  Thomson,  Manchester. 

I,  C.  Waterhouse.  Manchester. 

S.  Williamson,  Liverpool. 

W.  H.  'Wilkinson,  Accrington. 

II.  E.  Wollmer,  Manchester. 

hur  Huttox. 


West 
12, 
Strou< 
Shfcffit 
Bradb 
Boltoi 
Bath, 
Derby 
A rnco 
South 
Fromc 
Congh 
Bristo 
Breco] 

Swans 

Walsa 

Batley 

Devizt 

Newp 


JCivmincibam  an^  Sraneb. 

Offices  : 23,  Temple  Row,  Birmingham. 

Acting  Secretary  : W.  G.  Rexwicjc. 

ILocal  Ibon.  Sccretartes. 

r . 1 ( Arthur  D.  F.  Culbard.  2!>,  South  (,’astle  Street. 

L.iverpooL  j ^ ^ Uodewai.d.  The  Albany. 

f England  A South  'Wales,  Arthur  Lee,  i Bridgwater.  II.  Payne, 


lichmond  Hill,  Clifton,  Bristol. 
, J.  Graham. 

Id,  Joseph  Jackmax. 
rd.  Francis  G.  IIavter. 

. Lewis  Hasla:\i. 

Percy  Browning. 

Thomas  Mawbey. 
t.  Bicester,  Oxou.  Miss  Pux(; 
lort.  S.  Hardman. 

S.  G Derry. 
bon,  A.  C.  CoNDEK. 

, H.  A.  Francis. 

, W.  S.  Miller. 

I Fred.  S.  Bishop 
\ I).  Williams. 

1.  W.  H.  Duignan. 

, T.  C.  Taylor. 

3.  F.  R.  Lane. 

►rt.  Mon.,  Frank  Gillman. 


Swindon.  G TI.  Stevens. 
fludderstield,  G.  A.  Hirst. 

Brighouse.  John  W.  Miller. 

North  Somt-rset,  J.  Hallaran. 

i Thomas  Henthorn. 

Oldham  I Ashton. 

Northampton.  Richard  Attenborough, 

,,  f Miss  Alison  Garland 
1’-' mouth  If 

Leicester.  J F.  L.  JioLLESTON. 

Ipswich.  R.  Lacey  Everett. 

Carmarthen.  D.  E.  Stephens.  B.A. 
Oxfordshire  and  Berkshire,  Captain  F. 

C.  Lodek-Symonds. 

Dorsetsh.ire  Arthur  Tlbert. 

Pontypool.  W.  D.  Lewis. 

Abergavenny.  Henry  Williams. 
Wolverhampton.  Ei>wari»  B.  Bruce 
Dublin.  AIiss  Gore  Cutubert. 


5nC>ia  Section. 

Hon.  See.  : A.  COTTERELL-TUPP,  17,  Devonshire  Terrace,  Hyde  Park,  London. 

China  anD  Japan  Section. 

Hon.  Sec,  : R.  S.  GUNDRY,  31,  Lombard  Street.  London,  E.C. 
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OFFICIAL  STATEMENT  OF  THE 
BIMETALLIC  LEAGUE. 

Until  the  year  1873  the  ratio  at  which  gold 
and  silver  were  interchangeable  was  steady, 
because  the  mints  of  France  and  other  Euro- 
]>ean  countries  were  open  to  all  the  world  for 
the  unlimited  coinage  of  both  metals  on  the 
fixed  basis  of  15A  oz.  of  silver  to  1 oz.  of  gold. 

*It  may  be  stated  generally  that  during  the 
last  century  the  national  unit  of  coinage  which 
constituted  the  standard  of  value  in  the 
principal  countries  practically  rested  on  both 
metals,  silver  beuig  usually  the  nominal 
standard,  with  gold  rated  to  it,  at  the  discretion 
of  eadi  Government. 

In  the  United  Kingdom,  from  1717  to  1816, 
this  system  prevailed,  the  ratio  of  gold  to  silver 
having  been  fixed  at  1 to  15'21. 

In  tlie  United  States  of  America  the  joint 
gold  and  silver  standard  was  originally  adopted 
in  1786  with  a ratio  of  15*25  to  1 ; changed  in 
1792  to  15  to  1,  and  in  1834  to  16  to  1. 

Ill  1803  the  joint  standard,  with  a ratio  of 
15|  to  1,  was  definitely  adopted  by  France,  and 
in  1865  the  formation  of  the  Latin  Union,  ulti- 
mately consisting  of  France,  Italy,  Belgium, 
Switzerland,  and  Greece,  extended  and  con- 
firmed it. 

Owing  to  this,  the  par  of  exchange  between 
gold  and  silver  standard  countries  kept  practi- 
cally-uniform,  and  silver,  as  fully  as  gold,  per- 
formed the  functions  of  money  throughout  the 
world. 

The  action  of  England  in  1816,  in  adopting 
the  single  gold  standard,  did  not  disturb  the 
steadiness  of  the  ratio  between  the  two  metals, 
so  long  as  the  continental  mints  remained  open 
to  the  unrestricted  coinage  of  silver ; but  when 
Germany,  wliich  liad  previously  had  a silver 
standard,  in  1873  introduced  a single  gold 
standard,  the  old  equilibrium  was  destroyed 
because  PYaiice  and  the  other  Bimetallic  coun- 
tries, in  view  of  the  hea\*y  sales  of  silver  made 
by  Germany,  suspended  their  free  coinage. 

This  action  caused  the  price  of  silver,  as 
quoted  in  gold,  to  fall,  and  it  (the  gold  price  of 
silver)  has  since  fluctuated  violently,  afiecting 
all  international  exchanges  between  silver 
standard  and  gt>ld  stiuidard  countries.  In  the 
case  of  India,  the  rupee,  formerly  wortli  about 
2s.,  has  gradually  dropped  to  less  than  two- 
thh’ds  its  former  value  in  English  money,  with 
increasing  uncertainty  as  to  its  prospective 
excliangeable  value  as  against  gold. 

The  substitution  of  gold  for  silver,  and  the 
greater  amount  of  exchange  work  that  is  in 
consequence  thrown  upon  gold,  has  led  to  the 
“ appreciation  ” of  that  metal,  and  to  a fall  in 
prices  of  commodities,  as  measured  in  gold, 
which  is  everywhere  visible,  and  everywhere 
baneful  in  its  effects  upon  commerce,  upon 
manufacturinir  and  agricultural  industry,  and 
upon  the  growth  of  employment  necessary  to 

* This  and  the  three  following  paragraphs  are  from 
tlie  note  appended  to  the  Final  Report  of  the  Royal 
Gomiuissiou  on  Gold  and  Silver,  by  the  Right  Hon.  Sir 
Louis  Mallett,  C.B.,  one  of  the  Royal  Commissioners. 


provide  work  for  our  rapidly  increasing  popu-* 
lation. 

Whenever  the  London  Money  Market  is  dis- 
tressed and  perplexed  by  the  withdrawal  of 
even  small  quantities  of  gold,  and  by  appre- 
hensions as  to  further  demands,  coupled  with 
serious  doubts  as  to  the  sufficiency  of  future 
supplies  of  that  metal,  the  necessity  of  hxmg 
an  international  ratio  between  and  silvei 
so  as  to  make  both  metals  available  for 
reserves  becomes  strikingly  appai’ent.  ihis 
would  provide  an  adequate  supply  of  nioney 
available  for  inteniational  purposes  and  for  the 
internal  transactions  of  the  Kingdom.  Grave 
danger  would  thus  be  averted. 

The  aim  of  the  Bimetallic  League,  as  already 
mentioned,  is  to  secure,  by  international  agree- 
ment, the  opening  of  the  mints  of  the  leading 
commercial  nations  to  the  unrestricted  coinage 
of  silver  and  gold  at  such  fixed  ratio  as  ma>  be 
mutually  agreed  upon  amongst  those  nations. 
By  this  means  a par  of  exchange  would  be 
secured  ; the  two  metals  would  again  acquire 
an  international  character  as  nioney,  and  would 
move  freely  from  nation  to  nation  according  to 
the  monetary  requirements  of  the  various 
markets,  whilst  prices  an<l  wages  in  all  countries 
would  be  adjusted  by  a uniform  staiidaid. 

Comdiiced  of  the  evils  resulting  from  existing 
conditions  of  our  monetai*}^  system,  and  of 
the  hindrance  to  traile  and  agriculture,  which 
are  largely  due  to  the  disturbed  relation 
between  gold  and  silver,  we  apjieal  to  everyone 
for  co-operation  in  caiTying  out  the  objects  of 
the  League. 

There  is  every  encouragement  to  press  the 
matter,  seeing  that  the  United  ^States  of 
America,  France  (with  the  other  States  of  the 
Latin  Union),  Germany,  and  Holland  are  will- 
ing to  co-operate. 

These  Powers,  it  is  known,  will  not  move 
without  England,  and,  under  an  erroneous  con- 
ception of  the  advantages  of  a single  gold 
standard,  this  country  has  hitherto  stood 
aloof. 

The  final  report  of  the  Royal  Commission 
on  Gold  and  Silver  was,  however,  of  a character 
so  favourable  to  the  cause  advocated  by  the 
League  that  the  question  is  now  thoroughly 
ripe  for  settlement,  and  the  recent  public  de- 
clai’ation  by  Mr.  Leonard  Courtney  (one  of  the 
Commissioners  who  had  signed  Part  2)  that  lie 
is  now  of  opinion  that  International  Bimetallism 
is  both  desirable  and  practicable,  strengthens 
the  case  for  monetary  reform. 

It  is  advisable,  therefore,  that  the  facts  of 
the  case  may  be  made  widely  known  through- 
out the  country,  in  order  to  bring  the  forci;  of 
public  opinion  to  bear  upon  Parliament  and 
upon  the  Government,  so  that  England,  instead 
of  being  a barrier  in  the  way  of  an  inter- 
national convention,  may  take  her  due  share 
in  the  settlement  of  a question  so  vital  to  the 
well-being  of  the  Empire,  so  essential  to  the 
interests  of  British  and  Irish  agricultural  and 
manufacturing  industries,  and  of  commerce 
: everywhere,  and  to  the  financial  stability  of 
: India. 
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Any  further  information  concerning  the 
Leagu(  may  be  obtained  from  the  general 
secreta  y,  Henry  McNiel,  F.S.S.,  29,  Cornhill, 
Londo  1,  E.C.,  who  will  also  acknowledge 
snhscri  >tions  and  donations. 

Tnfo  matiun  may  also  be  obtained  from  the 
Maneh  3ster  offices  of  the  League,  Hawoiih’s 
Huildi:  gs,  5,  Cross-street,  ManchestoT : from  the 
Birmii  gham  office,  23,  Temple  Row, Birmingham ; 
or  froi  1 any  of  the  local  hon.  secs. 

Men  bers  of  tlie  Leagiie  can  be  enrolled  at  any 
time,  t le  annual  subscrij)ti(.)ii  being  one  guinea. 
Ri'mit  iuices  to  be  made  payable  to  the  Bi- 
nietall  c League. 

All  uiblications  of  the  League  are  delivered 
free  tc  members. 


EXTB  \CTS  FROM  THE  FINAL  REPORT 
THE  ROYAL  COMMISSION  ON 
0 )LD  AND  SILVER,  1888. 


Pakt  I.  {Signed  by  all  the  menibers  of  the 

Comynimoru ) 

Sec  115. — “ The  remedy  which  has  been  put 
befort  us  most  prominently  and  as  mt)st  likely 
to  reij  edy  the  evils  complained  of  to  the  fullest 
exten  ]>ossibIe,  is  that  known  as  Bimetallism. 

Sec  186. — “ It  must  be  borne  in  mind  tliat  in 
the  ci  se  of  other  commodities  (than  gohl  and 
silver)  tlie  effect  of  changes  in  the  supply  and 
demai  d is  both  more  marked  and  more  imme- 
diate. These  commo<lities  are  generally  pro- 
duced for  the  purpose  of  consumption  atan  early 
date  t r within  a comparatively  short  period. 
The  SI  pply  at  any  time  available  for  the  mar- 
ket, oi  capable  of  being  placed  on  it  at  a short 
notict  is  therefore  a very  important  element 
in  the  process  by  which  its  value  is  fixed. 

“ T1  e precious  metals,  on  tlie  other  hand,  are 
but  tc  a slight  extent  consumed,  and  the  avail- 
able 1 uppiy  consists  of  the  accumulations  of 
previc  is  years. 

“ It  follows,  therefore,  that  in  their  case  a 
dimin  ition  or  an  increase  in  the  new  supply  is 
of  les  i impoidance  than  in  the  case  of  con- 
sumal  le  articles,  and  that  an  increase  or 
dimin  ition  in  demand  has  also  a smaller  effect. 
The  mportant  consideration  with  regard  to 
them  it  anv  one  moment  is  rather  the  relation 
betwe  n\  the  total  stock  then  in  existence  and 
the  th  311  existing  demands  upon  it. 

Sei  . 189.—“  Looking,  then,  to  the  vast 
chan^  es  which  occuired  prior  to  1873  in  the 
relati'  e production  of  the  two  metals  wathout 
any  c«  rresponding  disturbance  in  their  market 
value  it  appears  to  us  difficult  to  resist  the  con- 
clusio  1 that  some  influence  was  then  at  work 
tendi:  g to  steady  the  price  of  silver,  and  to  keep 
the  n tio  which  it  bore  to  gold  approximately 
stable 

Sec  190. — “ Prior  to  1873  the  fluctuations  in 
the  pi  ice  of  silver  were  gradual  in  their  character, 
and  r;  nged  ^\'ithinve^v  narrow  limits.  The  maxi- 
mum  'ariation  in  1872  was  |d.,  and  the  average 
not  (j  lite  5-16d.,  while  in  1886  the  maximum 
was  2 9-16d.,  and  the  average  nearly  l§d.  It 
has  I ot  been,  and  indeed  hardly  could  be 


suggested  thattliis  difference  can  be  accounted 
for  by  changes  in  the  relative  production  or 
actual  use  of  the  two  metals. 

Sec.  191. — “Tile  explanation  commonly  oftered 
of  these  constant  variations  in  the  silver  market 
is  that  the  rise  or  depression  of  the  price  of 
silver  depends  upon  the  hriskiiess  or  slack- 
ness of  the  demand  for  the  purpose  of  i-eniit- 
tance  to  silver- using  ccuuitries,  and  that  the 
price  is  largely  affected  by  the  amounts  of  the 
bills  sold  from  time  to  time  by  the  Secretary  of 
State  for  India  in  Council. 

“But  these  causes  were,  as  far  as  can  bo 
seen,  operating  prior  to  1873,  as  well  as  subse- 
quent to  that  d ite,  and  yet  the  silver  market 
did  not  display  the  sensitiveness  to  these  in- 
fluences from  daytodayaiul  month  to  month 
which  it  now  does. 

Sec.  192. — “ Tlioso  considerations  seem  to  sug- 
gest the  existence  of  some  steadying  influence  in 
former  periods,  which  has  now  been  reniov'ed,  and 
which  has  left  the  silver  market  subject  to  the 
free  influence  ov  causes,  the  full  effect  of  which 
was  previously  kept  in  check.  The  question, 
therefore,  forces  itself  upon  us:  is  there  any 
other  circumstance  calculated  to  affect  the 
relation  of  silver  to  gold  which  distinguishes 
the  latter  period  from  the  earlier? 

“ Now  undoubtedly,  the  date  wliich  forms  the 
dividing  line  between  an  epocli  of  approximate 
flxity  in  the  n lative  value  of  gold  and  silver 
and  one  of  marled  instability,  is  the  year  when 
the  Bimetallic  system  wliich  had  previously 
been  in  force  in  the  Latin  Union  ceased  to  be 
in  full  operatioii : and  we  are  irresistibly  led  to 
the  conclusion  that  the  operation  of  that 
system,  establistied  as  it  was  in  countries  the 
population  and  commerce  of  which  were  con- 
siderable, exerled  a material  influence  upon 
the  relative  value  of  the  two  metals. 

“ So  long  ns  that  system  was  in  force  we 
think  that,  notwithstanding  the  changes  in  the 
production  and  the  use  of  the  precious  metals, 
it  kept  the  market  price  of  silver  approxi- 
mately steady  at  the  ratio  fixed  by  law  be- 
tween them,  namely  15-o  to  1. 

Sec.  193. — “Nor  does  ft  appear  to  us  a un- 

reasonable to  suppose  that  the  existence  in  the 
Latin  Union  of  a Bimetallic  system  with  a ratio 
of  15|to  1 fixed  between  the  two  metals  should 
have  been  capable  of  keeping  the  market  price 
of  silver  steady  at  approximately  that  ratio. 

“The  view  ihat  it  could  only  affect  the 
market  price  t -)  the  extent  to  which  there  was 
a demand  for  t for  currency  purposes  in  the 
Latin  Union,  or  to  which  it  was  actually  taken 
to  the  mints  of  those  countries,  is,  we  think, 
fallacious. 

“The  fact  that  the  owner  of  silver  could,  in 
the  last  resort,  take  it  to  those  mints  and  have 
it  converted  ii  to  coin  which  would  purcliase 
commodities  at  the  ratio  of  15h  of  silver  to  one 
of  gold,  would,  in  our  opinion,  be  likely  to  affect 
the  price  of  silver  in  the  market  generally,  who- 
ever the  purchaser  and  for  whatever  country  it 
was  destined.  It  would  enable  the  seller  to 
stand  out  for  a price  approximating  to  the 
legal  ratio  and  would  tend  to  keep  the  market 
steady  at  about  that  point.’' 
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Paet  n, 

j'Lord  Herschell,  G.C.B. 

Rt.  Hon.  LeoxardH.  CorRx- 

c,.  J , • ney,  M.P.* 

% .s'U-  Lord  Fakrer. 

S Sir  C,  W.  Freemantle, 

^ K.C.B. 

Commission.  Lubbock, 

Bart.,  M.P. 

Mr.  J.  W.  Birch. 

Sec.  9. — “ However  much  opinions  may  differ 
as  to  the  extent  of  the  evil  arising  from  the  in- 
creased difficulty  which  a fluctuating  excliange 
interposes,  wo  do  not  tliink  its  reality  is  open 
to  question. 

Sec.  101. — “ There  cannot  be  two  opinions  as 
to  the  very  serious  effect  which  the  coiitimied 
fall  in  the  gold  price  of  silver  has  had  on  the 
finances  of  the  (Tovernment  of  India. 

Sec.  102. — “We  are  fully  impressed  with 
a sense  of  the  difficulties  which  surround  the 
Indian  Government,  and  of  the  serious  ques- 
tions to  wliich  any  proposed  additional  tax 
must  give  rise.  It  is  not  only  the  em- 
barrassment which  has  already  been  caused 
to  the  Government  of  India  that  has  to 
1)G  borne  iii  mind,  but  tlie  impossilnlity  of 
foreseeing  to  what  extent  those  embarrass- 
ments may  he  increased,  and  their  difficulty 
augmented,  hy  a fuitlier  depression  in  the  value 
of  silver. 

Sec.  107. — “ We  think  that  in  any  conditions 
fairly  to  be  contemplated  in  the  future,  so  far  as 
we  can  forecast  them  from  tlie  experience  of  the 
past,  a stable  ratio  might  be  maintained  if  the 
nations  we  have  alluded  tot  were  to  accept  and 
strictly  adhere  to  Biinotallism,  at  the  suggested 
ratio. J We  think  that  if  in  all  these  countries 
gold  and  silver  could  be  freely  coined,  and  thus 
become  exchangeable  against  commodities  at 
the  fixed  ratio  the  market  value  of  silver  as 
measured  by  gold  would  conform  to  that  ratio, 
and  not  vary  to  any  material  extent. § 

Sec.  119. — “Apprehensions  have  been  ex- 
pressed that  if  a Bimetallic  system  were  adopted, 
gold  would  gradually  ilisappear  from  circulation. 
If,  however,  the  arrangement  included  all  the 
principal  commei'cial  nations,  we  do  not  think 
there  would  be  any  seiious  danger  of  such  a 
result. 

“ Such  a danger,  if  it  existed  at  all,  must  be 
remote.  It  is  said,  indeed,  by  some,  that  if  it 
were  to  happen,  and  all  nations  were  to  be 
driven  to  a system  of  silver  Monometallism,  the 
result  miglit  bo  regarded  without  dissatisfaction. 


* 111  an  article  in  the  Xiueieetiih  Centurp  for 
April,  1893,  .Mr.  ( 'ourtney  says  : “ Five  years  ago  1 joined 
with  iny  friends  in  deprecating  anyatteinpt  to  establish 
an  international  agreement  for  the  free  coinage  of  both 
gold  and  silver  as  stamlard  money.  I have  advanced 
with  furtlicr  experience  and  reliection  to  the  belief 
that  such  agreement  is  to  be  desired,  and  that  it  could 
be  accomplished  witli  the  minimum  of  change  and  with 
great  advantage  to  the  empire  and  the  world  on  the 
conditions  I have  suggested  (in  the  article).” 

t Tlie  United  Kingdom,  Germany,  the  United  States, 
and  the  Latin  Union. 

I “Approximating  to  Uic  market  ratio.” 

§ Sir  John  Lubbovk  and  Mr.  J.  W.  Birch  considered 
that  such  a combination  would  “for  a cousidenible 
time  be  able  to  maintain  the  ratio  adopted."  Note  to 
Fart  11, 


“We  are  not  prepared  to  go  this  length,  but 
at  the  same  time  we  are  fully  sensible  of  the 
benefits  which  would  accrue  from  the  adoption 
of  a common  monetary  standard  by  all  the 
commercial  nations  of  the  world,  and  we  are 
quite  alive  to  the  advantage  of  the  adoption  bv 
these  nations  of  a uniform  Bimetallic  standard 
as  a step  in  that  direction." 

Part  III. 

fRt.  Hon.  Sir  Louis  Mallet,  C.B. 
Siyned  by  the  Kt.  Hon.  A.  J.  Balfour,  M.P. 
other  six  Rt.  Hon.  Henry  Chaplin,  M.P. 
members  of-<  Sir  D.  Barbour,  K.C.S.I. 
the  Lorn-  Sir  W.  H.  Houldsworth,  Bart., 
mission.  \ M.P 

SirSAMUEL  Montagu,  Bart., M.P. 

Sec.  28. — “Me  think  that  the  above  remarks 
upon  the  evils  affecting  both  the  United  King- 
dom and  India,  if  taken  in  connection  with  the 
more  detailed  statement  in  Part  I.  of  tlie  Report, 
will  sufficiently  indicate  our  view  as  to  their 
nature  and  gravity ; and  that  they  are  largely 
due  to  the  currency  changes  which  have  taken 
place  in  the  years  immediately  precediiitr  and 
following  1873.  ° 

“ \\  e think  that  too  much  stress  cannot  be 
laid  upon  the  novelty  of  the  experiment  wliich 
has  been  attempted  as  the  result  of  the  above 
changes.  That  experiment  consists  in  the  inde- 
pendent and  unregulated  use  of  both  gold  and 
silver  as  standards  of  value  by  the  different 
nations  of  the  world. 

“ AVe  are  strongly  of  opinion  that  botli  metals 
must  continue  to  be  used  as  standard  money ; 
the  results  of  using  them  separately  and  inde- 
pendently since  1873  have  been  most  unsatis- 
factory, and  may  be  positively  disastrous  in  the 
future. 

“It  cannot  bo  questioned  that  until  1873 
gold  and  silver  were  always  effectively  linked 
by  a legal  ratio  in  one  or  more  countries. 

“It  is  equally  indisputable  that  the  relative 
value  of  the  two  metals  has  been  subject  to 
greater  divergence  since  1874  than  during  the 
whole  of  the  200  years  preceding  that  date,  not- 
withstanding tlie  occurrence  of  variations  in 
their  relative  production  more  intense  and  more 
prolonged  than  those  wliich  have  been  ex- 
perienced in  recent  years. 

Sec.  29.  “In  1873-74  the  connecting  link 
disappeared,  and  for  the  first  time  tlie  system  of 
rating  the  two  metals  ceased  to  form  a subject 
of  legislation  in  any  country  in  the  woi’ld. 

“ The  law  of  supply  and  demand  was  for  the 
first  time  left  to  operate  independently  upon 
the  value  of  each  metal ; and  simultaneously 
the  ratio  which  had  been  maintained,  M-ith 
scarcely  any  perceptible  variation,  for  200 
years,  gave  place  to  a marked  and  rapid  diver- 
gence in  the  relativ'e  value  of  gold  aiul  silver 
whicli  has  culminated  in  a change  from  151  to 
1 to  22  to  1.  « a 

Proposed  Remedy, 

Sec.  30. — “ It  appears  to  us  impossible  to 
attribute  the  concurrence  of  these  two  events 
to  a merely  fortuitous  coincidence.  They  must 


in  o ir  opinion,  be  regarded  as  standing  to  each  ] 
oth(  r in  the  relation  of  cause  and  effect.  ! 

“ vVe  cannot,  therefore,  doubt  that  if  the  | 
syst  3m  which  prevailed  before  1873  were  re-  j 
plat  ed  in  its  integrity,  most  of  the  evils  which  ' 
we  lave  above  described  would  be  removed  ; and 
the  remedy  which  we  have  to  suggest  is  simply 
the  reversion  to  a system  which  existed  before 
the  changes  above  referred  to  were  brought 
abo  it ; a system,  namely,  under  which  both 
me'  als  were  freely  coined  into  legal  tender 
mo:  ley  at  a fixed  ratio  over  a sufficiently  large 
are: .. 

The  eflects  of  that  system,  though  it  was 
noi  finally  in  force  only  within  a limited  area, 
we:  e felt  in  all  commercial  countries,  whatever 
th(  ir  individual  systems  of  currency  might  be  ; 
am  the  relative  value  of  the  two  metals  in  all 
thf  markets  of  the  world  was  practically  identical 
wii  I that  fixed  by  the  legislation  of  the  countries 
for  ning  the  Latin  Union. 

* As  regards  the  possibility  of  maintaining 
su<  h a system  in  the  future,  we  need  only  refer  | 
to  the  conclusion  at  which  our  colleagues  have 
an  ived  in  Sec.  107,  Part  II.  (see  above),  and 
wi’  h which  we  entirely  agree. 

No  settlement  of  the  difficulty  is,  however, 
in  our  opinion,  possible  without  international 
ac  ion. 

5ec.  34. — “The  remedy  which  we  suggest  is 
es!  entially  international  in  its  character,  and  its 
de  .ails  must  be  settled  in  concert  with  the  other 
Pc  wers  concerned. 


“ It  will  be  sufficient  for  us  to  indicate  the 
essential  features  of  the  agreement  to  be  arrived 
at,  namely — 

“ (1)  Free  coinage  of  both  metals  into  legal 
tender  money  ; snd 

“(2)  The  fixing  of  a ratio  at  which  the  coins 
of  either  metal  shall  be  available  for  the 
payment  of  all  debts  at  the  option  of 
the  debtor. 

Sec.  35. — “ The  particular  ratio  to  be  adopted 
is  not,  in  our  opinion,  a necessary  preliminary 
to  the  opening  of  negotiations  for  the  establish- 
ment of  such  an  agreement,  and  can,  with  other 
matters  of  detail,  be  left  for  further  discussion 
and  settlement  between  the  parties  interested. 

“We,  therefore  submit  that  the  chief  com- 
mercial nations  of  the  world,  such  as  the  United 
States,  Germany,  and  the  States  forming  the 
Latin  Union,  should,  in  the  first  place,  be  con- 
sulted as  to  their  readiness  to  join  with  the 
United  Kingdom  in  a conference,  at  which  India 
and  any  of  the  British  Colonies  which  may  desire 
to  attend  should  be  represented,  with  a view  to 
arrive,  if  possible,  at  a common  agreement  on 
the  basis  above  indicated. 

Sec.  36. — “We  have  indicated  what  appears 
to  us  to  be  the  only  permanent  solution  of  the 
difficulties  arising  from  the  recent  changes  in  the 
relative  value  of  the  precious  metals,  aud  the 
only  solution  which  will  protect  this  aud  other 
coiuitries  against  the  risks  of  the  future.” 


